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| the payments referred to have been met has brought 
}about a little relaxation, and the immediate prospect 
| seems to be for continued eas Still, the banks are not 
| discounting very freely, as the future course 
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| THE “CHECK” TO RUSSIA. 

|| We have often endeavoured in these columns to point 
1} : 


tt that Russia is over-credited with wisdom for her 

|| astute diplomacy. That diplomacy is very impressive, 
because of the steadiness of it 

i} . ; . ’ . 1 1. . 
1! so much distrust by her trickiness, that when she Is 
| yelieves a word her diplomatists say, and 
ith resistance where she might expect 
|} support. She is opposed, for example, when deman 1- 
| ing security for her Trans-Asian railway, though every 
| Power is interested in compelling China to keep her 
railwav engagements, and though most of 
|} will find their trade increased by the construction of the 
| line. We are bound to admit, however, that in the 

| recent negotiations Russia has derived a distinct advan- 


tage from her autocratic system, and even from her 
disregard of truth. No other Power could have exe- 
' 


: 
s objects, but she rouses 
7 


the P ywers 


I 
cuted a le fa so complete and so sudden, with 
yut a loss of prestige that would have destroyed 
an administration, and perhaps interrupted progress 


. generation. The Government of St Petersburg 
had insisted that China should sign a special Treaty 
conceding to her rights in Manchuria which practically 
involved a surrender of the province. In particular 
Russia asked for a monopoly of the right to claim or buy 
‘‘ceoncessions,’’ whether as regards the building of rail 
ways, the cpening of mines, or the establishment of new 
trading depots, clauses which it will be readily see: 
invested the Asiatic Department of the Russian Foreign 


Otlice with most extensive and valuable patronag 
1 capable of being sold. The signature was presse d for 
] with haughty insistence, and China was at last 
| informed that it must be given on a_ particular 
|| day, or Russia would become her enemy Li-Hung- 
} Chang, unless he is a mere rog which is improb- 
} ible, though he takes “ gratifications,” fully be- 
| lieved this, and informed his Government thas there 
| was no alternative, and that the Treaty must b 
| signed. Asit chanced, how-ver, Dr Morrison sent hom 
] the proposed Treaty, the Powers, especially Japan, re 
| monstrated, and Russia became seriously alarmed. It 

vas not that she apprehended war which, in the present 
| circumstances of Europe, is nearly impossible, but ‘hat 
} ‘many, Great Britain, and J.pan 
enying agreement at an end, and 
] commence & virtual or avowed partition of the Chinese 
}} i.copire one instantly recoiled, then 1 re, declare i that 
exation was far from her thoughts, and that as 


the Treaty exposed a friendly empire to danger 


|| she wouid f friendship, cease to insist upon 
1 its signature, and would only remain as_ befor. 
|} In temporary military occupation until China was again 
|} In a@ position to conduct negotiations freely. Imagine 
the position of a Britis! r French Government which 
| id bes garive t such a course. [t wo ld have been 
stantly overthr , and its successor would probal ly 
| have been asked by all Europe to renew more formall 
| us self-denying pledges In Russia, however, nothing 
uppened. Count Lamsdorff retains the confidence ot 
he ( r, nobod St Petersburg dares to comment 
1 he excuses put forward, and the people probably 
believe that the whole proceeding will redound almost 
immediately to Russian advantage. That idea, mor 
over, 18 accepted by most of the Courts of the Continent, 
so that Russia 1 ains as before the most powerl il | 
mber of the Concert Her autocratic constitution 
s n fact, enabled her to take, without serious 
damage, a blow which to any other Power would have | 
involved a painful wound 
We d ot mean to aftlirm that Russia has suffered | 
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| classes—the intellectual class, which saw thal 


| advice to add more and more to the § 
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a good deal, both in the way of mone 
' the first place, the Manchurians h 


fir 

that she is not quite alone in the wor! 
fore, less disposed to surrender thei: 
China. If the treaty had been siened 
the Province would have regarded thems 
subjects, and would have obeved R 


AVUSS 


they will now consider themselves as 


will take their orders from Singa 
great difference, especially in the way 


Russia must now maintain a powerful a) ; 
churia if she wishes to be obeved o1 

without levving a revenue. She is ) § 

evident from the report of an engag 

though the Russian General was vit ; 
great many men and ofiicers. In tlh 
the Central and Southern Viceroy 

to press their Court to resist Russia, and 
some Western or Southern eapital. f 

manent residence, which is wholly : 
interest of St Petersburg. And in the t 1 pla 
Japanese war party are emboldened to st 
demands on Korea from a conviction that Q 
ready and will not resist. This, as Russ sta 
well know, is their greatest immediate dang 
Far Last. They must accept a challeng 
offers one, and though they may win int i 
will have to wage for two years a campaign w! 
involve a great defeat at sea, and must involve er 
expense in the operations on land. We for: 
o'ten the difficulties of Russian finane The Jay 
are very good soldiers, they could buy assista 
China, and they could drag the flower of the Rassia 


army over three thousand miles of very. steril- 
territory crossed by a single and incom) 
railroad. Russia had enough of that in defer 


Sebastopol. The blow, therefore, is one that will 
felt especially while St Petersburg is worried 

or ™ i } > 
s udent revolt which divides the Ministries, the i 
family, and even the staffs of the Army. It will 


however, be felt as it would have been in a West 
State, for it will make no change in the regular cor 
of affairs. The Army of Manchuria will remain 

the money will be found somshow, and after a \ 
two the Russian Diplomatists will deny that any rec 
had occurred, and will tranqully resume their efforts t 


obtain by treaty a lezal Protectorate over Man 


) 
| 





THE COCKERTON CASE AND PUBLIC EDUCATION. 
Wrdo not now propose to discuss the details oft 
Cockerton judgment, which simply serves as a | 
from which to consider the general question 

ary education in relation to the State 

denied that we are in a great muddle over the prod: 
of education, and that because we approached 
probl-m, as a nation, withous making up our minds 4s 
to what it was that we intended to do. 
Boutmy, in his recent work on England, makes the \ 


r 


true point that the Koglsh are given to acting Urs 
thinking afterwards. his may not ba @ bad 
reference to some departments of national activity, U4 


it will not do with reference to education. Here, a 
all things, an intelligent method t 
sary; we had no such methods, and we are sdienh- 
accordingly. Our public education system as vay 
n 1870 was the outcome of agitation on the part 0. &™ 


1 } ¢ 


very nearly the worst educated nation 1n stenu 
and the commercial class, which saw that our iat 
were threatened by competitors unless we took Uj 
earnest the task of providing our children with te 
of knowledge. Something like a par ic devel i) 
we passed the Education Act of 157, and thee 


Buli-like, went to sleep again, and thought that stters 

would take care of themselves. 
Now, in this temporary fit of zeal, we nevel "| 

thought out what it was we wanted teaching : 


much it would cost, or how thesystem was to ¥- 6 
tered, From time to time came shocks o! azita 
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shildren were to be taught. We forgot that many 

these ehildré | presented an almost absolutely untilled 
coil, and that, therefore, we should proceed slowl 

Educational experts reminded us of es splendid s\stems 
nt Ge many, Holl an d, Swit: erlan d, t forgot t] t t Ss 
h id bee! in existence for generations, ar and t that there w 

, preparation in these countries which was largely 
‘bsent in England. Then came the growth of f reign 
trade, which was utilised to alarm English people, wit! 
the resultant demand for wholesale technical training 
Again, it was forgotten that in Germany and Switzer 
land there was a great body of high-class secondary 
education for which we have practically no parallel ir 


England, and which alone rendered technical education 


possible and profitable. In a word, we were hurri 
and frightened into big educational schemes involving 


eavy taxation and producing very doubtful results 


as wale f 


the vaiue OI the Cocker: on judgment s that i puts 
reibly the question, L l 7 and compe! ls to 


i 


consider the prob lem once more in the light of actual 


acts and results. 
The authors of the Act of 1870, though ape rently 
their intentions were far from clear, certainly did not 
end any such system (if we can callac haos | y that 
name) as existsto-day. Mr Forster himself sp: f 


eepenny rate as probably covering all the expenditure 
likely to arise under his Act. That certainly means that 
he never intended Schcol Boards to arrange for t! 

ching of languages, mathematics, chemistry, higber 


drawing, music; the subjects to be tau 
purely elementary, and were to fit tl of th 
eople for their average life duties. In this view he 

y have been right or wrong. In view of the actu 
mental culture of the wage-earning and lower-middle 


classes, we think he was in the main right: but certain 
itis that the School Boards, en by the sanction and 
even at the direct instigation of the Education Department 
with its complex code, have departed widely from Mr 
ror 


ster’s standpoint. bale the name of elem entary 
education, we are now, as a matter of fact, attempting 
to blend elementary, secondary, and technical trainin 
with very dubious results, and at a cost out of all pr 
portion to the solid results obtained. This, we think, is 
a proposition which cannot be denied, and it is a very 
serious proposition. 

We must make up our mind as a people what it is we 


want (or, rather, need), and how much we are willing to 
pay it. We talk of ourselves as being rich, forgetting 
that the mass of people who pay taxes are not! ing of t 


kind. Thirt y per cent. of Londoners, according to Mr 
Charles Boo! h, are only just on the cml line, and 
hough the proportion may not be so great clsewhe 
still it is large enough in all conscience. Taxation, 
national and local, goes up by leaps and bounds, and the 
bility to pay is far less cbvious. We must therefore 
consider the question from an economical point of view : 
can we afford a certain luxury? But from the educa 
onal point of view we must ask the even deeper 
q n, whether on the whole the luxury we are paying 
ior is — worth the money. Dus cai ation, it mu 
besaid in alleandour, though without any reflection on the 
hard-work: .d and usually devoted teachers, tends to cra 
rather than to culture. It produces young people char 
With masses of facts, often too soon forgotten, rather than 
luman beings whose development and character are 
maniiest. The object of education is not to supply 
ut aro intelligence, and in that we fail. We do 
un the t there are not here and there exceptions to 
ut rules are for the normal, not for th 
" A type, an d our rule seems to mean the turn- 
iman machines, fed with many useless items 
KI laden aud unable to wrestle successfully with 
problem of modern life. The very kernel of tl 
prodicm as concerns elementary education is that the 
child should learn a few things well rather than many 


things ill. Let a child read well, write a letter wit 
“ence, cast up ordinary accounts, describe faith- 
Co at it —_ seen, and acc — itself with what the 
ns call * earth-knowledge,’ and it has the sure 


‘dation on which to base the edifice of after-culture. 
ir elementary schools should have the power to 
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locally, and the following is a statement labourer at the full monthly rate fixed in 1863 for days 
» the latest prices as received by mail :— n wh he completed a full task. and a proportionate! 





B uJ ately 
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These values indicate pretty clearly that th is stil nferenc that in manv cases 1 ider penal 
.rge amount of leeway to be made up, particularly in contract cannot have received a wage calculated to main- 
ve ease of certain of the banks which have to meet tain him in a healthy litior Th nference is 
; ieferred payments of old deposits, and whose pre- , furthe it by the « ssive m lity which has 
> e dividends, not being paid in full, are accumulat- been observed among Act labourers ompared w 
; g urs. Still, even this table shows progress, as free lat 1 th 1 planta \38a 
pared with former periods, when the shares were Apart, however, f 4 lestion to t .\dequacy 
ng forfeited in considerable numbers, or transferred of the wage ea by the 2 bour t was found 
th cash payments in order to get rid of the liability. that grave abu had sprung up inthe labour recruiting 
letailed investigation, such as is beyond our scope, is districts, and that tl existing law was ins sient to 
ssary te elucidate the position of any particular protect the ec : 1 guard against ing fried 
on. Our object has been to indicate in a general to labour in Assam without vol n | rt. A 
3 ray what progress hag been made in repairing the Commission t juire into the systen ‘cruitment in 
sasters of 1893. the different ir dist ; Was & ling] pointed 
- ED Isd5. Ti \ lustry 
dan Aeedee LABOUR BU, amp ree rea | VOTO 8CCIUNY represented, bronght to light « eT 
INDUSTRY. Pa ESRI, DORE NE a RLY ag WIRE 
strenuous opposition offered by the Assam planting under the Act s ld be made ful wie 
nity and the Calcutta mercantile houses inte- was undertaking, permitted a system of led 
1 in the tea industry to the wage clause of the emigration tside the provisions the Act This 
nded Assam Labour and Emigration Lill has’ system had brought int stence a ur 
; din the acceptance by the Indian Government of licensed and uncontrolled yntractor und labour 
promise postponing for two years the operation of purveyors, who, und the lise of a tit fr 
t portion of the Bill which secures to the labourer emigration, made large illicit gains by inducing, unde: 
all advance on his present wage during the second false pretences, ignorant men and vy en to allow them- 
, ni third year of his contract, and with an amendment | selves to be conveyed to Assam for the purpose of being 
this effect the Bill was passed into law by the placed under a labour contra In sl , notwi 
gislative Council at Calcutta on March Sth last. It standing the elaborate provis 3 to protect the cooli 
9 ay be as well to explain for those who have but a regular syst of crimping had ung n 
slight acquaintance with the subject, that in the year and it is the m t led Bill to pla 
i569, in order mainly to facilitate the operations of the under much closer supervision both the professional 
tea planter, who had discovered that the backward recruiter and the garden headma la nt dow 
te province of Assam afforded favourable climatic con- by his master, the planter, t int up labour recru 
lutions for the cultivation of tea, an Act was placed on as to put a stop to the unlicensed and uncontrolled 
‘5 the statute book which enabled the planter to obiain | s t so-called fi nigratio ith all its attendant 
from certain specified areas in which the popula- evils which had sprung up outside the Act. The Bill, 


4 
‘as deemed to be more or less congested under a_ in its amended form, also aims at e: lraging a 


which, under pain of imprisonment, bound the of | sisted e ration by means of specially 
‘fer to his employe r for a term Ff yu yé rs. 2 ected ray i sird urs. who. n pr . 
18 bviously, in sanctioning legislation of this nature the | dentials, ll be p ted rea 
tical effect of which was to place the coolie labourer for their ticular garde : 
bsolutely at the disposal of his 1aster for the contract itner 1 register their recruits 
special care was necessary to safeguard the labour contracts before conveying \ 
rests of the coolie, and among the mor important The Labour Commi . of 1895: ted tl 
: ns of the Act it was stipulated that the coolie thea t ANS] t r 
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designed to secure a reduction in the initial cost of the 
coolie and accepted as adequate by the representatives 
of the industry have been embodied in the recent Bill. 
The possibility of competition due to unlicensed recruit- 
ing bas been redi oe to a minimum, and every facility 
has been given to the planter to resort a3 much as poss ible 
to recruitment by garden sirdars in place of recruit- 
ment by professional recruiters and contractors, which 
latter method has been shown to cost the planter at the 
lowest estimate at least Rs.50 more per coolie than the 
former 

Let us now see what the increase of wages actually 

eans. It may be incidentally ment nen that, in 
addition to raising the wages of the coolies from Rs.5 to 
¢s.5°8 in the case of men, and from Rs.4 to Rs.4°8 in 
the case of women during the second and third year of 
their contracts, the amended law provides that the 
labourer, who often arrives on the tea garden in a far 
from robust condition, shall, during the first six months 


ce 


of his residence in Assam, if declared by the inspector 
unfit to perform a full task, receive the full wages for a 
half task. Thisis a wise precaution, and one which was 
not in any way opposed by the represe ntatives of the 
industry. The old rate of wage—in the case of men, 
Rs.5 for the first three years and Rs.6 for the last year 
f the contract term, seals in the case of women, Rs.4 for 


rs and Rs.» for the last year, gave the 


abourers, men and women respectively, a total cash 
wage for the four years of Rs.252 and Rs.204. The in- 
crease of eight annas a month for two years, that 
is, Rs.l2 in all, adds, therefore, approxinna ely, 5 
per cent. to their totals in the case of a man ‘and 
6 per cent. in the case of a woman. The two main 
arguments against this small increase in wage are 
that it is unnecessary, and that the industry cannot 
afford it. The planter’s argument is that though the 
wage may be low, it is sufficient to provide the coolie 
with the necessities of life, that he has bettered his con- 
dition by c anes to labour in the tea gardens, that he 
is in many cases able to earn overtime. Further, that 
in addition to this cash wage he receives free a house to 
live in, medical attendance and diet when he is sick, and 
rice, his s taple food, is supplied him at a fixed price. 
These, he contends, are substantial advantages which, it 
is estimated, add at least R.1 to the monthly wage of 
the labourer. No doubt there are many well regulated 
gardens in which the lot of the coolie, as compared with 
his former condition, is a very enviable one; but, on the 
other hand, the bald fact remains that, notwithstanding 
overtime allowances, the average cash wage earned by 
Act labourer has hitherto fallen below the minimum 
thought to be sufticient 1865 to maintain him ina 
healthy regen and that the mortality among this 
partict ilar class of coolie is peculiarly heavy. Then, 
the expense of living has undot ibt edly increased 

out Indiain a marked degree during the last 35 
years, with a correspo nding increase in the wages of 
class of labour. The purchasing 
pee j what it was, and though it is 
price of many commodities has fallen, the 
march of civilisation, which in India has been quickened 
by British rule, has created new wan'‘s even in the case 


prac tically eve} 
I 


of the humble coolie, which did not exist when the 


minimum cash re was fixed in 1865. 


°TY) . £4 ) : . } 
ine wages o1 the cooiie, it must be remembered, are not 


a monthly wage, but a daily wage, dependent on the 
completion of an allotted task, and that task is generally 
admitted to be a light one No one has asked or ex- 
pected that the planter should pay the increased wage 
ithout obtaining ar reased task from the labourer, 
i ult to understand on what 
sround it can be held that the small increase of wage 
Thich ha n deemed essenti " to the welfare of the 
oolie will be a serious burden to the haan ry lf tasks 
properly adjusted, and itis th seas er’s business tosee 

t they are, t iid be no increase in the wage bill 

un perly naged ga To - hard working 
coclie who now earns a considerable sum in overtime 
the increase in the minimum rate of wage will of course 
n no aitierer whatever, but to the great mass of 
bourers Ww irn little or no overtime, it will 


[April 13, 190) 
secure a higher wage in return for a slichtly inp 

task, and to this class it will be of inimense “le hee 
even supposing that this small increase of Pz 19... 
cash wage of the coolie on his four year’s Stale te 
entirely counterbalanced by the read RES bry: 


the creat saving in the initial cost of thee alia w . aes 
amended Bill will secure should more than aa 


the industry for the increase in wage. [+ ha: )..- 
argued in some quarters that the incre ae 
statutory wage of the Act labourer will reayt in .. 
increase in the wages of free labour as well hos 


: , + 
Well i +h 


argument loses its force when it is remembered ‘ : 
free labourers, who are ina maj rity . about tx 

one, already earn more than the Act labourer, while ac 
regards housing, medical attendance, &e., no disti, 7 
is made between the two classes, so that tha question 
of levelling up does not appear to arise. Thy fant 


that the number of coolies going annually to labo 
on the tea gardens has shown a marked fallin . af 
during the last few years, and that the p: : 
to the middleman to secure the coolie 
to be increased to an altogether unreasonable or. 
tent, afford the strongest evidence that with th 
increasing demand for labour in the mining distyi 
and in the factories of Bengal which enables th 
labourer to secure more congenial ‘mployment nearer 
his home, the wages offered by the ieee: are no 
longer sufficient to attract the particular class of lab 
he requires, and it is more than probable that the planter 
will be compelled in the near future to raise h 


} y . 
S bveliuis 


on his own initiative, even beyond what the amend 
Act provides, in order to secure the labour necessa 
the carrying on of his business. 





DISTURBING PROSPECTS IN THE nae TRADE. 


Ir is impossible not to regard with misgiving the etlorts 
(of which a startling example has just bean aflorde 
Scotland) that are being made in this cour ey 
arbitrarily control the price of coal by curtailing and 
suspending the output. The decline in coal pe been 
steady and persistent for some time past, but not 
wages, which, if they were formerly too low in relation 
to prices, are now certainly too high in relation 
industrial condition. For undoubtedly coal is not | 
so cheap as the industries of the country require, a 1 as 
it would be if there were not a sort of tacit understand 
ing between coalowners and colliers to prop it up as long 
as posssible. We do not, of course, 
absurd as that there is any definite agreement between 
masters and men to co-operate in attempting the Im- 
possible, but two things are very ona 6 sable. The ! 
is a very decided disinclination on » part of coal 
masters in all parts of the See to open up the 
wage question, as iS =~ wishied to ponent ne the evil 
day of inevitable stri The other is a dec ncina- 
ion on the part of the ccolliers, and not aoe jected 
to by the coalmasters, to limit the pac The lessons 
revealed by the « eas rezords of the railway companies 
are thrown away on the coal trade. We ean 
coalowners, of course, for the melancholy {ict that ti 
se in the railway coal bills during tha past 2a 
year ran away with all the extra traflic earnings, even 
in atte d, where the coal wa3 for all last rt 
cheapest fuel in the country. But we can blam 
for insist ing one xpensive litigation before the fatwa) 
Commissioners rather than submit to a trifling auc 
to the railway rates on coal to help to I 
increased cost of working the railways. We aM r 


that our railway rates on such heavy trallic as ¢ 


suggest anytt 





pare very unfavourably with those o! Ag 
compared with A:m-rica they are aready B°°* 
too high. But the conditions of the two countrice ® 
too dissimilar to admit of fair comoparis 
cannot for a »ment be maintained taat Zils 


Scotch railway comp inies should go on W ng 
nothing, or next to nothing, so as to enable britisa 
owners to reap large profits out of an export trae 
a matter of fact, our export trade in ¢ val 

need be, and the railway companies are 
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- allied upon to try to make it larger at the expense of 
: th ir shareb ders. 
* The assiduous cultivation of the export trade in coal 
f not been to the advantage of our home industries 
10t inrino these last two years. Had we not sent away last 
h vear thre million tons more than in 1899, and in 1899 
te “:~ and a-half million tons more than in 1898, we should 
4 . + have had the dearth at home which has so cut down 
h vailway dividends and crippled all our national industries. 


: Without an export tré ude in coal, of course, our shippin 


dustry would disappear, for we cot ut 1 not be the world’s 
i sea-carrier if our ships had to leave the ports of the 
ted Kingdom in ballast ; but it is p ossible to inflat 


ne branch f trade disprop yrtionat ely t the whole 
} snomic organism. This has been done in the case of 
; vance returns of the Home Oftice show that 


z 1900 the output of coal in the United Kingdom was 
. 24795 tons more than in 1899, and the Board 


Trade Returns show that three-fifths of that increa 
: was exported, chiefly to France and Germany, though 


oi alf-a-million tons less was supplied for the use of 
= steamers engaged in the foreign trade. he output was 
th larger than there was any reason to expect from the 
se norts which came from some of the mining districts of 
rt the irregular working of colliers, and from the drafts 


Sie were called out. It is evident that the high wages which 
a prevailed have attracted other labour to the pits. 


, This has been notably the case with Scotland, where 

es two-fifths of the increased quantity has been mined 

. 5 7 . , . . , © ’ , 

e following is a comparison of the figures with those 

te 

. lati , + TROQ 

{ ) f } 
1900. 1899, 
Tons lor ] 

DE ¢ Lieeecvecae LOoOLRoOD 155.8 ; 458,793 
Donn 5 oer 52,618,995 2.961.764 69 
ts 112,104 5] 61 ] 1,99 

. 124.699 5,4 } 

. 

pacer ate 225 170.1635.. «.. 220:085.368 .. + 5 084,795 


an Wales has, as predicted, dropped behind 5 gi as 
en coal producer. In the Principality, ane Taff Vale strike 
reduced the output by 500,000 tons, which was evi: ler 

de up in the succeeding months; whereas, ti 
Scotland production was uninterrupted all last year, 
and for a good portion of the year was exceedingly 
active. It is interesting to note that the increase in ihe 


nD scotch output was all exported, for the increase in the 
ong scotch shipments last year was about 1,950,000 tons. 
z SO itis further poner. to speculate on what is to 


een become of the output this year, if it is es aad at 


same level as last year, for the Scotch exports are nearly 
ne ),000 tons less than they were in the correspc ne n¢ 
oal period of last year. The ratio of decrease is increasing, 
t! and the total shipment this year is likely to be 2,000,000 


vil tons short of ] + ‘ 

evil ‘VU LIVI i 1ASt Vear. 

iat } tr "eg ‘ a es : 4 ; ei Fe 
lat is to say, if the output is maintained; but that is 


ted ist what the miners wish to prevent, in Scotland as 
ons no England. With the First of April the Scotch 


nies miners began what is called their ‘five day’’ policy, 
hich ig to say that they work only ten days per 
tnight instead of eleven days, as fixed when 


uli ‘Qe eight-hour day was instituted in the Lanarkshire 
ss ‘ ; 4 ' ‘ . 7 aia ne ae} 
ven leries last year. It is said that the Lanarkshire coal 


io not object—that, indeed, some of them ha 
ily able to keep their men employed for m 


, in iour days per week, with the decreased demand 
‘coal. But the Fifeshire coalmasters are stout! 

ny change in the conditions of work which 

re wave so long obtained in their pits. They positively 


Ato agree to the ten-day fortnig 
p them fatally in the export trade in 


; 
With Newcastle, and in Fuifeshire men 
1 to reason, though at the risk of being 
+ +y 7 e : | \ - t 

i A heir federation. In Avyrs , too, th 

vas _Hasters have put down their foot, and it remains 
} 

I “ y ¢ “vit . lL, . Lune 1- \(Vhar ° 
what t colliers there will do What we 
A t it that he adoptior f the ten-dav 
- AL isd tnat the cf option Ol Luc Lc “Ua@y 

A 


elow that of Wales. 


Sie on the mining population when the Reserves and Militia 





1 means that the production will be 
sofa oon irom 10 to 15 per cent., and therefore 
= . 
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pumping and timber alone come to well over £1 
is easy to realise that on the present 
if ‘barely any profit. The mine 
es at £900,000 working capital to be spent 


C put in a more powerful 


to develor ; 
plant, and inerea the present mill and 
n plant from 60 to 200 stamps capacity. The 
unt reef in the bottom of the mine jus- 
an tlay, but it does not justify an English 
inv taking over the mi r £480,000 cas! hich 
ce asked for it 
Iden Gat was under ofter for, | believe, 
sh, not shares [he mine has paid about 
)in dividends. The reefs worked are irregular, 
value and occurrence, and most of the ore at 
ley ped i of ver value than the average of 
j the } tom | ve] anew ov ake Ol relus 
g but even allowing that this were to turn out 
price asked for the mine is far above its value. 
only English-owned gold mine in the colony that 
d sthe Mangana. Here a large reef ha 
d, but worth, so far, only about 2 dwts. 
se gold nes are on the east coast of the Island 
to the 3a tin district, where are situated the 
s and Ringa 1i—English-owned ti: ines 
imb local mines. The Briseis owns an 
ise “lead” of tin-bearing gravel. This has been 
n old water channel, and is composed of a 


} 1 a ° ' 
ASS small quartz per bles, among which lie the 
‘ ‘ 7 
ks n oxide. Itssizeis probably 100 feet deep, and 
{ f } +} Ye } Be } nile | 1a Ff tha 
00 fe i d the is pro yably a mile long of the 
lead 1 the company’s ground A good deal has 
beer tt 3 wor! 1 out |} previ 1s ne. but ther 
s still a 1S3 material that will take a number o 
years to W uwa [The method of working is by 
nvara Siu Y, and to treat a large qi Lantity yr OI the 
Ww a& corres} i large water ipply necessar 
i oret Lully tr tin lead should be worked very 


itably. But it will not yield the profit estimated in 


spectus, nor did it warrant a capital of £600,000. 


‘eport made by a gentleman who is now the ae 


r t C pany estimates thatthe yield will be 
cent. of ide of tin, and that it will cost £10 to 
tor ti On these assumptions, some 

us profit, fo millions, 1 believe, is allowed for. 

ery c dent that the yield will not average 

t \ 03} hat th t will come to 


( npar to sta l rk 
ng capita und 
3 t er m 3 ere will be a 
sall er »heaaal 
t il] L supply which is 
- , 1 
l n L1ve aouDd i@ss 
Yyr ft i Ww p ec o! t! Shares 
41 
} ( é of an om™m ns t} com 
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with Mount Lyell to smelt all its ore n , * 
period of years—and is about to erect its oc, .. 7 I 
As I wrote before, there is no doubt that this mus. + 1a! 
handling is not doing justice to the undon} ae the 
ore bodies of North L yell ; but. ofe wnbietiget yy UV Va ron ec! 
are satisfied, it is no use again referring to + are — 
e nt of the matter. At Zeehan, the Montana emt... tim! 
oa ald moderately well. _— Ags ec 
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OUR FOREIGN TRADE. T 


THe returns of our foreign trade f 
March show the same symptoms of dec] 
} 


Ai 


have been or in the two previous months of +h ne 
current var. The retrogression nee ] 1 “ on 
been more pronounced but for an adv: ital, ms 
in a single item on each side of the account 1M a we 
of our imports was swollen by specially hea . : ; 
of sugar, due to anticipations of fiscal’ char : ~“e 
forthcoming Budget. Whether these will include a dure ‘a 
on sugar is a moot point ; its ip sition and collecti 51] 
would involve a good many difficult The falling 


in exports would have been ae more seri but 
an extraordinary increase in the value of new shins 
delivered abroad, that being an item which 
widely from month to month. It should be noted ¢} 
the month this year contained one working day less tha 
last, and that prices of several leading commodities are 


considerably lower than in the first arte) 19 wn 
Our imports in March were valu: lat £46,426.056. a 
co om pal ed with vt: ),002,134 in n the same month last 
the increase of £1,423,922 being equal to 3-2 per cen 
The aggregate imps — oe the first quarter of the year 
amount to £132,121,432, against £127,198,536 in 
showing an increase of £4.92 896, or 3°9 per 
The increase in imports for the month, except fo 
slight gains in chemicals and Parcel Post, was entire! 41 
in duty-free foodstuffs, the expansion in this sectio 
amounting to £3039,575. Of that sum almost one-half 
was in sugar—F'rance, Germany, and Belgium sending 9 
greatly increased quantities of refined sugar, while th 
bulk of the increase in raw came from France alo: 
Imports of grain of all kinds were about £350,000 hig 
than in March last year, and nearly the whole of this 
was due to the increased shipments of American wheat 
and flour, supplies from other quarters showing but 
slight variations from last year’s totals. The averag 
cost of imported y wheat and flour has, so far, been : 
slightly higher this year than last. Dead meat shows 
increases of £400,000 and £1,220, 000 for the month and 
juarter respectively, the larger part of which occurred 
in beef from the United States and mutton trom dt 
Australasia and Argentina. Some increase took plac 


in the quantity of butter imported from Denmark and 
New Zealand. 
value than in March 
mainly to a falling off in the quanti 
iron ore imported, and to the lower price of tin. 4 P 
increase in chemicals and dyestuffs was mainly in indig 


. . ° ° 7 
of which more than double the quantity received int! 
same month last year was imported. 

As regards textile materials there was a eav} 
falling off last month in the quantity and vaiu 
cotton, though the receipts for the qu 
wn little short of the quantity 1 ) A ‘i 
} lod iast yea and ti valu N 
G r ) , JOU, A ub stantial in LSé } s 
receipts of Manila hemp from the Philipp a 

ving probably to the rather m 
1 rs thers Flax also 5 L 

it { > 18 a luction in ; 

aY I yy } } cL te 4 1g 
ncreased quant ‘al wool f \ S 
Africa, and South An 1, the imports we 
reachin ) 540.937 lbs, as compared 
in Ma 100. That represents an P 
cent., bu consequea rf ti) il | . 
val 5 equal t only 17°3 Pp I a 
months there has been an increase a 


juantity, while the value has fallen off 
2 per cent 
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THE ECONOMIST. 


f use Worth naming are 
J US 
a ae ae ae oe ee 1,200,000 
sieee wane sees 660.000 
iu Wi eatets 700,000 
ir the d und for shipping bundles 
y 3 ve b en slow operat rs. 
OCA rn on ) hom 2 descriptions 
Generally the export section 1s dis 
rade American yarns have been in 
1 , . , , . 
| a | rANTIN er 2 y ~Oonrsea 
L al pting perhaps in coarse 
edium and finer counts have been 


looms. ‘The production of the spindles 


heard of. This 
ible t 


IS Cc ur 1 by spinners being able 1 
it a time when the raw 
olton yarns, that is, descrip- 


} 


have been depressed, 


no stocks bsing 


( yptian cotton, 
illen conslae ably Lt 13 said that 
wist ar 50's weft, have turned on 


American cotton: hence there has 
id at the present time 
rly large in first hands, with prices 


hardly remunerative. A feature in 


+ To ae 
StocKsS 


s three months under review has been 
slime Ther have been numerous 
week to week, but the official quotatio 
n lul\ rp l r W dnesday last was | i 
le end 100. There is still diversity of 
ultimate size of the current season's 
M lienry Neill, of New Orleans, 
ial stimate of J 790,00 ) bales. 
3 are more disposed to believe in larger 
l sent t both M: nehester and 
that the ld will not be far off 
ules. In the meantime, the consump 
ssened, n ly in America, but on the 


the available supply for this country is 


than twelve months ago. HKgyptian 
recently fallen very considerably in 
nts « xtile machinery have fallen 


es for the past three months being 


unst £1,605,792 in the same period of 
9,707 1899. The country 


showing 
is Russia, the value being CLO1L, 616, 
1899. The 
he lederation of Master 
.ssociations has been a good deal dis 
[t is looked upon as an 


1YOO, and £399,218 in 


the times i} ndustrial affairs. 
sto base wages upon the state of 
4s occurred in the negotiations, but it 
shortiy another joint eeting will be 


» French Press on French Subscriptions tothe German 
+ + , f LL’. 


lin the German 


| cipa frrench capiti 
$ rep 1, of four times the 
t oly to considerable comment 
c ss. The Opposition journals turn the 
nt to a | scredit the Cabinet The 
\ the loan will permit 
h velopment of her trade and 
y vi comm and inufacture are 
sed ism and strikes, for 
| ] nd, Minister Commerce, 1s respon- 
u ittvibutes the French 
nents in loan to the fact that the nation, 
nopolitanism installed jttice in the persons 
WV aldec! isseau and the other Ministers, has 
by despairing of the future of France, and has 
i <i r tion that it is batter to trust 
to G y, a h and powerful State, rather 
ubmit to | rol i by the German Jews who 
Nt asters I ance, not only on the bo irse 
Parli but even in the Cabinet. The Radical 
8 nt explanation, and attributes the 
riptions to the German loan to purchases by the 
IS assoc ns, whic 1d sold their Rentes and 
French urities and invesied them abroad to 
hem f miiscation. That journal is never- 





‘April 13. 1901. aoe 


theless a partisan of the law on relig 
and apparently regrets that the fort 
have been placed beyond the reach 
The more moderate journals, howevy 


surprise at the amount cf the Fr : 8 

explain it in the first place by the wide; 

the price of French Three per Cents. a te 

loan, and also by the alarm caused : 

measures of the French Government, 5 

stamp and death duties among others, a 

of an income-tax. - 
Westralian Mining.— During the past few weeks 

has been a firmer tendency in the market s 


gold mining shares, though 


dealings have shown } pla 


little increase, speculative attention having : , 
centred upon West African shares. In the early pa | 
the year the ‘“ bear” account in Westralians 

considerably increased: but the reports late] \ | 


with regard to the treatment of the sulp} 
Kalgurli district have been of a favourable character G 


both as to the yield of gold and the cost of extracting i: 


and in consequence of the more hopeful feeling which | 


these rep rts h Ve Cl ated, operators f yr ft tail a iY W r 


many lessened, oO aitogetner closed, t r 


instances 


commitments. The general progress of the Westral 





industry has been fairly good in the first \ bh 4 
year, as will be seen from the following tizures, showing 
the amount and value of the gold entered for expo 
sent tothe Mint at Perth 
— 1901. : 
A ae | i ‘ 
()zs + ~ . 
1) y ] R \7 : y O48 7 wd 
k l 155,497 14,889 | : ‘ 4 20 
Ma ore 127,846 $85 814 « - ron 
2040 .. LeeiioL «« S8rvig 
The increase for the three months is small—ab 


per cent.—although there are more mines producing : 


gold now. than at this time last year, including tb thar 
Great Fingall Consolidated, the Kalgurli, and the Soutn 
Kalgurli; but, on the other hand, the Han 3 Brow 
hill and two or three other mines of less importa 
have been out of the productive list, owing to the chang 
in the batteries, rendered necessary by the fact thatt 
oxidised ore has given place to sulphide, requiring 
different treatment. The relative progress wn byt 
recent returns of the principal companies will be seen 
from the subjoined table, giving particulars 
monthly returns for the past quarter and t ) 
ing period of last year 
1901 
Jan | i 
O7s, ()z7s ( 
\ NE aaa ea os | 2327 2169 
Leeseconce 99] b 1 1 
‘ furchison l1 2.075 1,733 5 
1 Horseshoe ...... 15,363 15,136 15,49 
it B ler M t 2,289 150 ) . 
reat ie! I Ver 
a Sia achat Seas ei ak 6.431 8,019 8,64 - 
ut, Boulder Proprietry 12,911 12,678 .. S a" 1? 
a ! 5.404 5,382 J . : 
WEES css Gina a 8304 8,053 8,171 10,010 ¥,4° : 
Kals l . 1,005 1,670 1,o0/9 — ‘ 
View Consols .... 5,455 12,050 12,607 1e,ULo tenn 
5 Gy arb aires 5,029 5,041 9,4 4 
s Igurli ........ 1,311 1,200 1.262 — so) as t 
Westralia Mount Morg 2,134. 2,05¢ i : 
d 


Substantial increases have thus been 0 
Golden Horseshoe, the Great Boulder group, ae - 
Gwalia, and Westralia Mount Morgans; but tae sen" sa ' 
from the Associated and Ivanhoe mines SM'© 


smaller, while those of the Lake ahs 

being greatly reduced, have lately improves a all 

table the prices of the leading Westrauan ss 
an 


current are contrasted with those ruling 4 )°*" 
with the highest and lowest quotations Of *v\* tn 


_—<—<$<—<—_—_— 
a IS Sal Eee asia 
$$ 








Ay 
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1a0) Ian 
igVUl iv 
£ £ § { 
% 
3 t 6 ¢ l 
m. a. 1A 
U4 t 
1U4 LY 
i 1Z 
W 
14 
4 Li + Lot 
3 34 7 
6 i + oe - 
. AG , 
x2 14 { 154 s 
3 
Q - 14 
b t 
q ' 
f ° ~f +}, . > y oer ai } latal +o] Yy 
snite. th re, of the recovery Whicn nas lateiy taKen 
ace, prices are in nearly every case lower than they 
} 5 


— ; reat this time last year, and are a good deal below 
best points of the twelve months in every instance. 
art of n now, however, the yields are usually so sma 

dividends are being paid, as to sh t pr 


argely based upon prospective cons derations. 


t a19 
’ Ae AAiawe 


acter German East Africa.—The progress of German 
ng i mnisation in East Africa has so far proved a slower 


rhica 1 more costly business than was anticipated when tl 
ve work was taken in hand; but, on the whole, the recent 
ee lopments, industrially and commercially, appear to 


aulan have been of a fairly satisfactory character. In the past 
t vear,as Mr Hollis, the British Acting Vice-Consul at 
"o Dar-as-Salaam, points out in a report just issued from 


e Foreign ¢ tice, peace was preserved throughout the 


region, except in one district, where the disturbance 
was speedily suppressed; the general revenue of the 


territory, notwithstanding a decrease in the Customs 
ts, showed a satisfactory increase ; the harvest was 
a gool one generally, and the native population recovered 
rom the effects of the terrible famine which scourged 

country in {898. From the census which was 

en at the beginning of last year the white popu- 
the colony was estimated at 1,078, of whon 
a ‘21 were Germans. Of these 821 inhabitants no fewer 


wo 


a dan 355 were official, 227 missionaries and their wives, 
yout } rn} ] xy 2 ] . : sab +a Th rara 
‘only 110 were described as merchants. There were 


OW I 1 


é 3,000 British Indians and a like number of Arabs 


er D i and native population was estimate 
rae 0,000,000. Mr Hollis states that ‘‘ in order to 


’ 
} 
i 

A 


p the natural resources of the country, and espe- 
‘ iltivation of rice and cotton, the immigration 
igriculturists from British India would be wel- 
"i One of the items in the estimates to 
LIU is the demand for £1,000, to 
; : n grants to such immigrants. It 1s pr 


A 
sed, in order to defray the expenses of the journe 
‘ toenable the men to provide themselves with the 
ements, to present £25 to each.’ The 
pts to cultivate cotton and tobacco have thus fa 


‘; but a moderate amount of success has been 


in the production of coffee, the amount otf t 


“umodity exported from the colony having increased 


wts in 1895, to 2,670 cwts in 1898. Ther 
rease to 1,020 cwts in 1899, owing to the 
‘Soi the famine in the previous year; but in 
ths to the end of September last, the imports 


fs 
f 


ted to 1,220 ewts, and it is expected that the 
ote years crop will be a heavy one.  Profitaole 
7 looked for from the cultivation of fibre; but 


: st part the condition of the colony in regard 
ind tropical products has not gone beyond the 
: tal stage. Oneof the greatest sources of wealth 
; : stock. Over 100,000 head of cattle are said to 


° 


x” . ' 7 ° . 
‘ & Njaro, and in someof the districts in 
30 iD the number is reported to be even greater 


turns Fg ys, and mules also do well in the country. 
7. > nentions that this year English coal will be 

,f , rman Fact Africa. insta: f Westnhalian. ¢ 
: lan Iuast Africa, instead of Westphalian, a 
does not support the theory that trade 


airs ‘Dy 18 i — \ , . ° i 
; now » ‘OHows the flag. Gold has been discovered 
A nS aT } f 





) of the colony, and coal of good quality 
north-west end of Lake Nyasa, about ten 
ee, 

— ee 
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THE ECONOMIST. 


1 ] n sin Si was main- 
, ’ | +> 
t i i vear, tl int ! ne 
f ) f ] R090 to £4 Ds 00 ,}> on 
ry ( Vv) . 
1) , S i is oO} te } QOUO is tl 
| ’ } ¥ LSS8Y ClTY whit n time 
. ; , 
t d ha v\dvanced from 
y le y 
4 j m r ’ | Vv \ sim al 
see : es : 
‘ o par rec ras } depo 3 
' i 7 - r) eR Since 
, } --+ y * 
i i 1 1 ye 4 Wa 
} : . 
} iS 1ast i Ww 
1 ) 1 ) Ss tnan 
mM e+ 4 
J wa ! ve Tail i in tn 
) my ley 
0 1} f n S gY Only 
( ner y ¢ n AL) ele 
Re I LV vey pe pa l 
z } 
Wy i nment } 11 sn 
] f } } swicr 
1m ena LJUU bDelnDg 
} e { () PROD « id 
: L pared with 6,408,000 In JU, ant 
l 604 Vy larger ti n any previous 
) S Lr SUP} in interesting account 
] f ( 0-one ut a ( redit Associations n 
1 | } 
I 1 i Tie ire rura I cS, tn rity whoicn 
‘ % ' 
i I 5 T mNiect | ng to assist 
J ‘ : 
» 1} 1. 
peasantr neans small advances aevelop 
: my 
th 111 to tide ov } yds of distres The 
. - — . 
! ~ tions, which were started i 
3 » 75, and their record, as shown by 
| - mT} P . 
a L1iS 1 ver esstul one. ine ngures 
- Y) 1x | hat + tal inte 
res} : l aliways i VY tnat the total receipts 
t ~ e a aia ° 
9 2 1419 ‘ee ie 
ior t ) (oY wee \ 2 £5,60/90,245, as agains 
, A ar : 
OUU, I OY, So 13,989 Dn SU38 £3 ,442.036 ] 
- ‘ ‘ a/yoer9 
i, mo (,409 in 18 3 568,282 in 1895, £3,305, (50 
~ 2 ) 2 192 CW 209 
t x U In 1572, 105,601 n 1892. and 
A al i] }, ’ int rv h} } y th Y 
V1] pen -e1pts were nigner tnan 
f 
t! ra I Vv year 
s 


personalty in each case :— 


Bequests.—The Jilustrated 
owing list of wills proved, with the 


London News 
amount 


I 

Lal I 
ee ee +1, 3935 
( ) 512 
we 
15,160 
I 11,462 

iI 

jek buses e kee wee oes 6 1,009 





Foreign Correspondence. 





FRANCE, 


~ 


I> 


Panis, April 11, 


The returns of the Bank of France for this week, Jaat 
: ha wnaminnlineg es r ae 
week, and the corresponding week of last year are as 


follows :— 


DEBTOR 


190 
Car a! fthe Rank 18 YA ANY 
pite nee 32,509,009 
Profits in addition t ‘api- 
ta Art aw f Ju uu 
ee edcuas se 8,002,313 5 
Resery f jank and 
s brat - 22,105,750 1 
Reserv ‘ i rty 4,000,000 
Bpecial | 8,407,444 1 
Notes ? 
Int - trans 
Bank r, x 
| at . 
rea + nt 
Uurre a 4 
Div 4 
D S ar : j 


\ , 190] ‘ 12, 10 


f 
. 182 500,000 


+e 8,002,313 54 


+ 22,105,750 14 .. 22,105,750 14 
- 4,000,000 0 .. 4,000,000 0 

8,407,444 16 .. 8,407,444 le 
4,235,9 0 ..4 30 0 
l ? 154 





CREDITOR. 


Cash in hand andin branch t c f 
a 00 0 0 0d 00, 508,928 an 
Commercial bills 


Commercial bi 3 
in Paris not yet due.... 177 








OOROELY DIG 6.6 cscccesvnncs ° l ; : 
Commercial bills, branch 
ae ee 365,61 Fe 
kKdvances on deposits of 
DE cncsuncdsoon ine 105,000 O ,. 
Do in branch banks .... 1,27 ks 
Do in public securit 
Do by branch banks...... 2 O es 
Advance to the State (Con- 
ventions, June 1857 
and March 29, 1878) .... 180,000,000 0 .. 189.9% 
Government stock reserve 12,98 014 5 
Do disposable....... , 99, +4 
Rentes Immobilisée (Law 
of June 9, 1857) ........ 100,000,000 0 .. 109,00 ) 900.007 
Hote! and furniture of the 
bank i ed pro 
perty t Seeewan 2 ' 
Expense ent 8 
Employ of th ial r 
s EO ntatsacdcusecessus 8,407,444 16 .. 8,407,444 
SE scicvudincnusuhas coe 95,464,319 o° 
_ 


Advance 


i} AW il i ; . 
The abeve return, compared with that for the preceding 
week, exhibits the following changes :— 
INCREASE. Fra 
Treasury account ........... Nibineuseeweads 
Ss sau eckbbhwenew nts aeas shaban 
g DECREASE, ” 
CHPCTIRSION § .cccccccss wees 
PWEWMES CLODORIGE 6k ics ca ckdenens éocce ° 
ET wos nine netdaeuad binbse eens once 
The London exchange is unvaried at 25f 17!2o0n¢ 
week. Private discount is easier at 2} to C 
Some large consignments of gold have bee) f 
Russia, and smaller sums from the United States + 
stock at the Bank gaining £930,687. The eas 


and last week was made up as under 
April 11. 


Francs. £ Fra £ 

Gold .. 2,410,787,994 96,431,520 .. 2,386.21 } 442 
Silver. . 1,095,570,934 45,822,837 .. 1,098,513 

3,506,358,928 140,254,357 .. 3,484,725,84 139,383 


The following were to-day’s closing prices and the 
variations on the week :— 
Par. April 9, \pr 

f Cc f 


Three per Cents....... 100... 10135 .. 101 + 0 
Redeemable Threes.... 100 .. 9990 .. 99 724 4 174 
Three-and-Halfs ...... 100 .. 10265 .. 102! 


Italian 


eee ewe wee eeeee 


a0 as 95 5 95 8) + 


Austrian Gold 4%.... 100 .. Ja SUX se 100°8 

Turkish Fours........ 100... SSB ce 23 l 
Egyptian Unified .... 100... 108 85 .. 10850 + 

Bank of France Shares1,000 .. 3,799 co. Ole + 
Banque de Paris...... 500 .. 1,075 ee 1,07 

Comptoir d’Escompte 500... 580 oe OT 

Crédit Lyonnais ...... 500 .. 1,048 e- 1,048 

Crédit Foncier........ 500 .. 61 -- 661 ; 
Paris Gas Shares...... 250... 955 ee 990 7 


Suez Canal .......006 
Northern Railway .... 
Western Railway .... 
Orleans Railway ...... 
Eastern Railway...... 
Lyons Railway 


500 .. 
BOG ss 
500: .. 
500 .. 
§00 .. 
500 .. 


3,705 
2,220 
1,045 
1,688 
1,052 
1,760 


oooco7™moocjo°oceococe 
A . 
i ee bt DO ON 


oooocoocnooooooCouUhcUCowm 


Southern Railway .... 500 .. 1,395 oe )3 4 0 
South of Austria Rail 500... 145 e 
Rio Tintos Ord. ...... 350 .. 1,489 .« 1,429 ) 
The following were to-day’s closing prices, wita © 
variations on the week, in stocks and shares mot ¢ 
prised in the table above :—Brazilian Fours 6>' 0c 
{5¢; Spanish Exterior 72f G0c, — 2hc ex av, f ' 
guese Threes 25f 5c, + 40c; Russian Old Lirecs 
Chinese Fours 102f, + 5c ; Octoman Bank 
Meridional of Italy Rails 694f: N arth of S 5 “a 
196°, — 4f; bonds 299f, lf 50¢e ex div; * uragossa 
shares 283f, 4f; bonds 358f, Tharsis soar" 
Q12f 50c, + 3f; Cape Copper 135i, yo; 4 


Beers S01f, + Chartered Company 5°! = 
if 25¢ ; Consolidated Goldfields 202’, oy ee 
f, + 14f; Geldenhuis 17if 50c, + ' ae 
huis Deep 259f, + 1f; Transvaal Land 93! 7- Pe 
Butfelsdoorn 20f 50c, + 50c; Randfontein bstate® " 


Sf 50e 


f; Robinson Mines 246f, + 12f; Ocoant 
2f 50c; Simmer and Jack 162I, ee es 
Proprietary 199f 50c, Sf; Durban hood 7 
Rand Mines 1,06Sf, + 38f; Lancaster OV! (0%) “oe 
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The changes ina single month cr two are less im- 

tant than the movement over an extended period ; 

t the figures for the eight months ending with 

bruary do not show a very large gain, because the 
ise of a few n hic ons up to the close of J: inuary ha 
almost wiped ; by the heavy loss of Februar 
xports of Amer rican manufactured goods, which 

e $268,537,972, or 29°68 per cent. of total exports of 


769,520 for the eight months ending with February, 


0 se to only §269,970,884, or 27-03 per cent. of 
lexports of 3998,704,019 for eight onths ending 
brua 1901. The gain of nearly 594,000,000 
¢ } Ges = 
rican exports for the eight months was chiefly in 
: >» 1:44) os 
ul produc und was aided very little by the 
i nterests 
¢ on oe, (ee 
port movement of some of the leading articles 
inufacture for the eight months ending with 
last two years, is shown by the follow- 
1901, 1900 
a ~ 
528.350 6.859.700 
9,53] 1,876,112 
5 862 2,138,546 
5 JO 5.87 7 187 
461,52) 1,272,798 
) 392.223 34 157.668 
10,88 3,180,996 
696.043 1071, 8¢ 
816.30 754,899 
31.411 1,210,756 
i I 44 1.088. ID 
04 $9 1.515 
i Ot JZ9 +,062.196 
6,889,079 +818 b 
16,287 1,361,267 
N 199,946 3,922,355 
Satie take 6,058,126 6.099.412 
i 9,007,480 +03 184 
77,673 432.912 
1 1,497,136 2,047,218 
I 827.6 2,902,139 
Ne ela'S cae ale 3,490,025 
hit e% 1,726,142 
7 I7T.° i 7 
cosccecesece i 19,/07, Gi / 
Pit IOS oc ck sews wes 4,712.85 
4 


3,831,428 


Phe arecns 3,837,827 
» 515 5 3 
887,148 








he bulletin of the American Iron and Steel Associa- 
shows t the total production of Bessemer steel 
n 1900 was 6,684,770 tons, which is a decrease 
1,554 tons, or about one-eighth as poe with 
), the record year, but an increase of 75,000 tons 
ared with 1898. The totals for the staulasi pro- 
ng States of the country during the past four years 
S ws 
1899 1898 189 
| | 
QR 168.779 3.902.254 .. 3.060.049 
RR 1,679 1,989,115 .. 1,041,541 
] l 1,211,246 .. 1,105,040 .. 943,77 
092 .. 612608 .. 129,951 
6,684 . 7,086,554 .. 6609017 .. 5,475,315 


rivalry of open hearth steel with the Enea of 
ssemer process, which has become so apparent of 


g course, responsible for i part of this ees: 
notr standir this falling off, the output of 
ssemer steel rails im 1900 was the largest on record, 
61,921 tons, contrasted with 2,240,767 tons in 1899, 
st equally divided between Pennsylvania and the 
t intry, as shown by the following in gross 
mad 5 

. 84.97% 8.118 1,195,255 
* i] 140 1,166,666 

: 1. 7 602,058 361,921 

' l th gures of rail production are collected 


ii be found that the country’s total output of rail. 
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in 1900 will prove to have been about 0 ¢ tb 

contrasted with 2,272,700 tons in 1899. ana. oa oe 

tonnage of heavy rails increases each yea) re ) 
Aside from the advance 


} 


in structural s} : S] 


comparative steadiness in iron and steel. The we. .: at 


about $2 per ton in angles, beams, and ar ahaa w 
forms, will not materially affect the cost ty Jaros ... a 
sumers, as contracts for much of the vy: os a 


been placed in anticipation of the new rate Wha. la 
exports of cruder forms are light, other countries havin. T 
reduced prices until their competition is felt. + ay ya. E 


dimunition in the foreign demand for 


and other finished products. eee W 
I:xports of iron and steel manu! 


UL d 5 l Thea ’ 


United States continue to increase. An analysis of th. W 


February export figures has just been completed by th ul 
ay Bureau of Statistics, ~~ It sh that t! 

ital for the on ght months ending February, 1901. js < fe 
and a-half millions in excess of the enormous figure of 5 


last year, and nearly three times the total for the eich: iC 
months ending with lebruary, 1891, which is ag of lc 
1() per cent. in a single year, and 333 per cent in the u 
decade. . ° 

In the eight months ending with Fel . 189] 
iron and steel formed only 3 per cent. of total domest’ 
exports from the United States: 
just ended they form 8 per cent nounting t 


°9 Mili 


but in thé 


$81,553,132, contrasted with $75,053.768 in the corre ‘ 
sponding period of the fiscal year 1900, and 818,823,384 

in the like portion of 1891. A decade ago such art 

as typewriters, bicycles, electrical machinery, cash . 
registers, laundry ce mmasagge be pumps and pumping 


machinery, shoe machinery, and other articles involvi 
a high degree of manufacture had no place in the export : 
schedules of the United States, but now they constit 
an important part of our annual exportations of iron and 
steel. 


cq 





GERMANY. . 


(FROM OUR OWN CORRESPONDENT.) C 

Berwin, April 1 s 

The Reichsbank return issued yesterday does not 

|make a favourable comparison with the parallel state- , 
ment of last year. A year ago there was a gain 0 
£575,000 in the metal stock, but this year there 1s a loss 

of £91,400; and in the note circulation there 1s aco! 


> 


traction of only £2,933,000, against £4,111,900 last year. 
The movement of discounts, loans, and deposits was | 
about the same as a year ago, while there was @ 
increase of £1,600,000 in Imperial Treasury notes 
£1,300,000 last year. 


a gain st 


] 
The status for April Tth compares as follows 
that of the corresponding date last year 
April 7, 1901. 1900 
- ; 
Metal Mie sis scnccnsces .e. 40,491,700 724,000 
CN a cain 11,404,800 000 
I a i eg ur ah acta da ‘ ‘ 3,626,000 +,J06,0WU 
DROSHUTY NIGGAS” .cs.s0 s sesisns ; 5,893,800 .. — 
Note circulation....... a 63,137,900 .. 60,882,000 
IN ee eaters 23,880,700 .. 25,724,000 


The status ker undergo a marked improvement at ®° 


early day through the reduction of the item 0! 
notes as the result of the £15,000,000 loan. 

improvement is understood to be due to changes 1 
money market made necessary by the loan, the p! 


banks being obliged to husband their res urces 10r 
first payment on it, which occurs on the 10% = 
wise, the money market is quite easy. +06 tH” | 
private discount has stood for a week at oe 
for call money has receded to 34. An early redueti 
the Reichsbank rate is not considered prob ri i 


of the slow improvement of the status al 
well as the forthcoming payment upon the loan. 

The success of the subscri ption on the 3rd inst. was er 
beyond the most sanguine expectations, wat 
offered having reached more than fifteen times ‘*© 
wanted. ce of the large Berlin banks ea 
the loan by large margins, and sever t , the 
amounts nearly covering it. A new feature " 
eagerness of 'rench investors to put the 


( 








a ee | 


— 


‘April 13, 1901,] 


‘heloan. The Berlin papers are informed that French 
subscriptions covered the amount of the loan four times 


over—a fact which is not devoid of considerable political 
sionificance, since it indicates a radical change in t} 
attitude of the French toward German funds, whic 
would have been impossible a dozen years ago, Accord- 
ing to statements sent here from Paris the heavy 

‘nog there were due to the religious orders having sold 
largely of 'rench Rentes in order to put their money he 
There were also large subscriptions offered fr 


England and the United States; but no statement as 
amounts has been made public. The allotments, 


which will be made to-day, will range between 6 and 
, tT 


7 per cent. of the subscriptions; and to each bank 
will be allotted in bulk the part of the loan falling to it 
nd its customers, to be divided among the latter as eac!} 


bank may wish. While the success of the loan has gone 
fg evond expectations, the over-subscription was not 
so great as for the Imperial and Prussian issue of 1899 
r which more than twenty-two-fold the amount of th 
loan was Offered. It is admitted on all hands that in 
the case of the present loan there was mucli-speculatiy 
subscription—on the one hand by bonda-fi/ 
vho wished to secure as large an allotment as possible, 
and on the other by bourse operators, who subscribed 
ly for the purpose of realising at the first opportunity 
ipon their allotments. The heavy selling of the loan o1 
the bourse yesterday was regarded as due to the latter 
lass of subscribers throwing their holdings upon the 
arket. The financial Press, in commenting upon the 
subscription, emphasises the fact that it shows the 
German money market to be much stronger than was 
supposed; also that the heavy foreign subscriptioas con 

t a strong vote of confidence, on the part of t 

ternational money market, in the solidity and securit 
of Germany's political and financial organism. 

There has been, in general, no great activity on the 
bourse since the month began. On Saturday, however, 
there was quite a spurt in coal and iron shares upon the 
publication of the laconic report of the Dusseldorf iron 
market—‘‘ Iron market improvement continues.” This 
suificed to make a very lively day of what is usually an 
exceedingly dull one—the day before the Easter recess 
begins; and there were astonishing advances in coal 
and iron shares on Saturday, but these have not been 
maintained this week. The strike in the Scotch coal 
mines is regarded as a favourable factor for German 
coal producers ; but a depressing effect upon coal shares 
was produced last week by the announcement that th 


\ 





Investors, 








‘orth German Lloyd had contracted for large supplies of 
ngl sh coal, the latter being now, since the latest reduction 
0 price, cheaper at Bremen than German coal. Although 
reports concur in representing the iron market as 
sightly improved, it is generally admitted that the 


rovement is by no means marked. Indeed, there is 
much scepticism as to the duration of the changed 
situat . The Frani, furtes Zeit tng expresst 3 the 
pinion that the improvement will be but temporary, 
iniess the prices of raw materials can be brought more 
‘nto harmony with those of finished products. Notwith- 
standing the more favourable reports from the trade, 
However, there is no lack of evidence that the state of 
b ‘siness 1s still far from satisfactory. Frequent auction 
Sal iron and steel, which contractors refused to 
take, have recently been held, and other sales are 


Announced for the near future. On the other hand, the 
ber! wholesale d al aE er le : advance of 
vholesale dealers have just made an advance ol 


‘per ton in plates and some other forms of rolled 


The run 


nours in connection with the Disconto Gesell- 


; which had been current upon the Barlin bours: 
: ‘© time, culminated last week in the announce- 
“ht that the bank had effected a combination for 
css purposes with the Allgemeine Deutsche Cre lit- 
‘Sstalt of Leipsic. The combination consists in the 
pion by the Credit-Anstalt of the banking house 
,---cker and Co. in Leipsic, the shares of which have 
= owned by the Disconto since the latter part of 

» the Disconto takes in exchange for the £500,000 

Credit ‘ Becker and Co. £325,000 in the shares of the 


11S 


talt, and representatives of the latter are to 
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to begin, and when the canals are to be com- 
he d ilt f naging the Parliamentary 
eo 
nels t G rnment to give up the hope of 
-cuniary lp f th cal governments in 
{ ( irse if the Government di 3 lt 
n ther b » need of a commission to 
nt sts sountries rdering on tl 
i ly rnment will be uble to act acc yrding 
s only B a technical committee of 
be certainly named to advise the Govern 
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as many mot gs and } ects which have been laid 
i ‘ before t House on this ib} Jeputy Dr Marchet 
. - || professor of the ag ltural ools, is the reporter, and 
ra his « Isions conta he following advice to the 
; G yyvernms! \\ nen ¢t 1 ies ot com ree are 
i ren wed in 1903 a dt f 201 gold is to ba asked 
e ior every ! lit yt wit ported, and ¢ repti $ tO 
z this rul » to | inted to no country whatever. The 
port of art ul ne ) be either prohibited 
; } . . 
altogether or rer ed impossil by exorbitant duties. 
f The p! l n of wine \ustria is, moreover, to be 
Ht || protected by a sev law agalr ‘ial wine, and n 
| meis t lost in working out this law, and getting tt 
tf sanctioned and enforced. The Italian wine duty clause 
iH | (Italian wir is Only paid 3 fl per hectol. during the 
¥ last f n y sarS lias soVve y dama 2G all the wine 
fk ' 


> y + y 4 + Pee 
an ec 1 separa 1ustria, tne rem 
Herr vor i lately deliy la speech in favou 
> ” P 7 
ot the commor l ms irontle line, ) shows tha 
S long g ft cay ( at id ne reins of Wovern- 
+ +} } . f } ; 
ment there is no danger of a rash and improvident ac 
being c i HH \ szell said that he was b 
no means indiffere » the temptations contained in tl 
_~ ss a, } 
parase un inde} lent Cus ne na seil-ruie 1n 
YY TY? a) »} , + } > j 1 2<7'C a + 
commerciai t yL1es, D > np i Fiungary s true interes 
iY Nie ry wm frat ) ‘ ) ‘ } 2% 
in his mind {i t ull, ANG these are all in favour ¢ 
common Customs territory with Austria. tierr Vv 
Szell fully admits that in a separation from Austria th 
, 
latter wou } le great S rer, and its indus 
would be absolutel ned it Austria’s ruin does not 
signi nyvary’s success. It is an und hle fact. h 
SiR TL Ava t UCC . i anh uUbndadt AD if act, DO 
sovc ¢ j A : eT 
Bays, a LUST i 5 & y are nsu ro Hiungary s 
ioe ec ad : : , ios ot 
raw products, and Hunga ys0rbs Austria’s products 
ak teadeunte . ‘ ae" ; ae 
Ol \aUstry) is unt aoes oOurely 11S 
, l , 1} : } 1 , ; 
natural bala should 1 b sturbed If a fronti 
line We! stablis i between Hungary and Austria, th 
} | ‘ 
best w ild d yuld be to import Austria's manufac 
) , , t Fs 
‘ 
tured good it du sothat our corn and cattle 
»y } + 4 + — 
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1 deputations, whos j 
e, by which the share that 


|| growlng countries, and unless Austrian wine culture is 
well pr ted by law it will disappear altogether. The 
present situation of this important branch of agriculture 
is Such tnat s protection must be obtained even at t! 
cost 1 @& Sacril > il t condi S to be crant 1 t 
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Was 4 axe Ps Funds exceed - - - - - - £3,600,000. 


a4 ~wer f Ny LONG-TERM POLICIES ae LOW RATES, with right to change to ordinary 
were THE CHEAPEST ASSURANCE PROCURABLE. 


aie ; SECRETARY, 18 LINCOLN’S INN FIELDS, LONDON 


1 tor Descriptive Catalogue —— 








GREAT NORTHERN RAILWAY Co, THe MOST NUTRITIOUS 


SoS AE Tie ROVER CYCLE CO, Ltd, oe f= ” PS’S 
a 4 : " Works, GOVENTRY. 


‘DON 
sIRMINGHAM.: GRATEFUL—-COMFORTING. 


“4 Le tHE STUCK EXCHANGE. ( 10] 1@ 


is allowed REAKFAST—SUPPER 
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sre fembers of the Stock Haxchatg WHITELAW’S TELEGRAPH CYPHERS. 











: ican IMPORTANT NEW WORK. 
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Banks, Ke. | THE NATIONAL BANK OF SCOTL AND, 


k - LIMITED. 
NEW YORK PRODUCE Saisie ak Sieeai iciaas aii tak se aes 
EXCHANGE BANK. ene 1 Parliament, 


‘ ESTABLISHED 18265. 
CAPITAL...... $1,000,000. oe 
SURPLUS..... $250,000. Capital Subscribed, 28,000,000. Paid-up, », 21,000,000, 


Accounts of Banks, Bankers, and Firms received RESERWYVE FUND = 
pon favourable terms. Collections made and re- 


ni sted for pri mptly 

Careful attention given to the Purchase and Sale 
»f American sect aritie s. Cable transfers made, HEAD OFFICE—Ebpinpgvuraa. 
,oNDON BankeRs—The London City and Midland 


Bank (Limited). THOMAS HECTOR SMITH, General Manager. GEORGE B. HART. Secretary 


Uncalled, 24,000,000, 
-- #&1,000,000. 





CANONS EO 


THE ANCLO-CALIFORNIAN BANK, LD. sisi ailitaabaas tale Aeieainae tial: Nits eaten ae 


et Stree 


‘apital At . orised, £1,200,000. Subscribed, £600.000 JAMES ROBERTSON, Manager THOMAS NESS, Assietant Manager 
Paid-up, £300, 000 Reserve Fund, £135 000. 
seems an nbraneh at Ban Francisco, , ENGLISH, SCOTTISH, AND ROBINSON SOUTH AFRICAN BANKING 
, | | _ fig Bank twanacie general Banking Business, = AUSTRALIAN BANK, LTD. | | COMPANY, LIMITED. 
i : he Hawaiian Islands, sends Bills for collection, Head Office : 88 Lombard Street, E.C. ee a on ba Acts” and 


nakes Telegraphic transfers,and grants Letters of _ . > one HEAD OFFICE—1 Bank’ bu 
J. SIMON, Managing Director. Subscribed canmet sds uivnosecses — - : Pi gi, uildings, Lothbury 
BIG-UP Capital ......cereeecevess 9, 0 = : 
F urther 7 iat ihity of Proprietors .. 539 4 437 10 0 CAPITAL subscribed and fully paid, £3,000,000 


| redit 

I {ONG KONG & SHANGHAI BANKING :) 14,8 i eomecden sibtonh sien aenensboamam 
; 

2 

| 

: 


Letters “of ‘Credit and Drafts—on the in connection with South At rica, deals in 


yocument 
CORPORATION. Branches and Agencies of the Bank in the Australian ary and other Drafts, and issues Letters of Credit 


, Drafts, and Telegraph 0 
\olonie “an be obtaine » Office, or graphic Transferson ite Branches 
Yapital, all paid up _ $10,000, Colonies can be obtained at the Head ce at Johannesburg and Cape T 


‘ | S through the Agents of the Bank, in the chief Pro- » 4S Well as on its 
t ‘ ERV! t NDS 


; , Agenci rapnsvaal. Cane Co 
vincial towns throughout the United Kingdom. gencies in the Transvaal, Cape Colony, Orange 








STERLING RESERVE HELD In LONDO River Colony and Natal. 
P x HANG . 28 a « ihn —— ee Deposits received for fixed periods on terms 
of STERLING, INVESTED IN CONSOLS AND Bills ‘ie otiated or forwarded tor Colleo- "ich may be ascertained upon application. 
a OTHER STERLING SECURITIER an € JAMES TYHURST Managing Director 
ae Silver I ' om -_ Banking 1nd Exchange Business of every . 
: i m $13,000,00 description transacted with the Australian Colonies BAN h OF MONTREAL 
rf at Reserve Liability of Proprietors .. 10,000,000 * ; ” 
H ww tr ow Directors anp Heap Orrice 1a Hono DANK OF NEW SOUTH WALES Established in 1817. 
a I Kone ; B? . E s ; . "Capital Paid-up,£2,465,753. Rese nee und, £1,438,357, 
: ,ONDON COMMITTEE, \stablished in 1817, Undivided ~ ita, £104.81]. 
te pe caer Jc an Esq ae Sor London and Lonpon Orrice—64 Old Broad street. Head Office and Board of Directors: MONTREAL 
ie alt ere 5 ee tee han kof Egypt.) Paid up capital Ube kevedisavedinhedéweate £2,000000 — ge th E.8.CLOUSTON, Esq., Montres 
; ; - eee Da OOOTVS TUNE . coccvoccvcccvevccvccveseces 200, : 5 
ae Esq. (37 Inverness terrace Bayt- Reserve Liability of Proprietors ........ 2,000,000 ss _ Rims oe RA THONG 
Wm. Gair Rathbone, Esq. (Director, Peninsular and 05.2500 Committee: ,.AND MOUNT ROYAL, G.CMG. | 
Oriental Steam Navigation ( < any.) as THOMAS SKINNER, i 


Letters of Creditand Bills on demand, are granted gee ae = 
upon the Head Office and Branches throughout the ee ers oe oe —s 
Australian and New Zealand Colonies. Bills pur- ~ .S ee . a 


Deposits received for twelve months fixed at 


per cent. per annum. Interest payable June 30th 
and December 3lst. 


aietis, iwemeaeeii ua . . chased or forwarded for collection. Telegraphic /S8U¢ Sterling and Currency Drafts and Cable 
JOHN Wal TER } ys remittances made. . : as Agents of the Government of the 
H. 7a GRI ] N,Actg Sub-Mat ager DEPOSITS received for fixed periods, on terms Dominion of Canada 
W. MCHOLIA Ac  - & woicn may be known on application. LEXANDER LANG, is 
31 Lombard street London E.C DAVID GEORGE, Manager. ee ren ae 


at 


Ae ee ey ee ee ee 
Lo PET Om SSeS LET 
Maem © 
eo 


i STANDARD BANK OF SOUTH BRITISH BANK OF SOUTH BANK OF CALCUTTA. LTD. 
es & 
naa AFRICA (LIMITED). AMERICA (LIMITED). Heap OFFICE—CALCUTTA. _ 
Et : Bankers to the Government of the Cape of Good Subscribed Capital ....... sees -£1,000,000 Subscribed Capital poe duaceaan ig. i 
e Hope.) Heap OFFIcr PRMD ons suncchanvcedssdsecesees 500,000 a ee Se a4 Rs ll 00. 500 rs 10,00, 
; = 10 Clements lane, Lombard street, Lon¢ c.C, Ws eserve Fund...... s.11,00, 
Fis Gem aa Reserve Fund...............0008 . 340,900 Uncalled Capital’. 500000 y. 
: Paid-up Capital. .........00+.++++ 41,250,000 Rrance R neing.- Gentos. Gao Paulo. aa 16.00,000 
. Reserve Fund...........-... - «+ £1,200,000 Para. Bahia. Buenos Aires, | ur le Santa |} . ” = DIRECTORS yo) ac 
t This Bank grants Drafts on the principal towns A nntawids , David : ule, Esq. (Messrs Andrew Yule and Co), 
x ne ny. Nat Orange Rive olony. F ; : _ Chairman. oo 
aoe L Rh i 5 a, nat ast eee bs PITTS NEC: IATED. ADVANCED UPON. R. J. D. Thomas, Esq. (Messrs J Thomas and Co. 
every description of Banking Business connected nt tee COLLECTION. » OF N, A. McLeod, Esq. (Messrs McLeod and Co) 
with the South African Colonies Telegraphic aa D. King, Esq., Manager. 
remittances made Deposite received for fixed LETTERS of CREDIT DRAFTS, and CABLI This Bank offers special facilities to a 
periods. Terms on Application RANSFERS issued | capitalists desirous of investing funds in India, a2 
M SMAI Ma vn ca iene anise Oe a is prepared to advise constitu ents in the purchase 


and sale of all Indian Securities, particularly the 
Jute, Cotton, Tes, 


LONDON, PARIS, & AMERICAN yy Deanne ate Sacre rece, 
Sia mata NATIONAL BANK OF INDIA, LTD, soi cite: uoderiinss Securvcs reser 


absentee shareholders represen ited under Power of 





Capital £1 00,000. SUBSCRIBED, £500,000. Head Office: 47 THREADNEEDLE St., Lonpo E.C Attorne 
I aip-UP, £400,000. RESERVE FUND, £185,000. K — a re my Sane alae Madras, Colombo, Depouts received on current acc int cl 
Head Office—40 Threadneedle street, London. Sr eee acta 5 ee co es x N ain 1 hiv * periods, on terms which can be ase 
Branch Office— San Francis ae on Moml -_ os aes rP ot, Ad “Y8: application to the apy tay nis, 
A I es—Par and New rk. Zanzibar, Jiombasa, Aden, steame Oo , Aden. GEORGE al eee s 
. DIRECTORS. SUBSCRIBED CAPITAL rere i 9, GREAT WINCHESTER ST. LONDON, EC 
J. Howard Gwyther, Esq Alexandre Weill, Esq. PAID-UP CAPITAL ......-..+++++- 500,000 L ms 
David Cahn, Esq i Max Rosenbain, Esa. PSRTE DUG ossvcccdeccccccs 350,000 ESTABLISH is 
The Bank transacts a general Banking and kx. London Bankers—Bank of England; National en 
hange business, and issues Travellers’ Credits Provincial Bank of England, Limited; National ts \ \ K 
available in the principal Cities of the World Bank of Scotland, Limited Bl R K b BC K pth 
P. W. ROBERTSON, Manager. The Bank grants DRAFTS on its Branches: — 
rotiates and collects BILLS of EXCHANGE j Southampton I La 





‘ vs . 4s a ndertakes the PURCHASE or SALE of Indi ‘ CCOUNT 0 
African Banking Corporation (Limited), Government ana other Securities, holds them for Q of DEPOSIT ACCOUNTS 9H), 


: 4 I ; safe cust ly, and real ses the Int erestand Dividends repayable F 
: nterest allowed on fixed deposits. as they become due; COLLECTS PAY, PENSIONS, a . K th full particulars, 
: Banking Business transacted in and with South and generally transacts every de scription of Bank- The BIRKBECK ALM ABA h = 
Africa ing Business connected with India. post fre 
G. W. THOMSON The Bank RECEIVES DEPOSITS for fixed FRANCIS RAVENSCROFT, Manage? 
‘ " ~— : Chief Manager. periods, on terms to be ascertained at the L ee 
Noa. 43 to Threadneedle street, London, E.C, Office. 
Business hours 10 to 4, Saturdays 10 to 1, ROBERT CAMPBELL, General Manager. THE COMMERCIAL BANKING ce 
The Merchant PF THE LONDON BANK OF AUSTRALIA, OF oat (LH 
rchant Banking Co., Ltd., LIMITED Establish? 1 Foe 
112 CANNON ST., LONDON. Cld Broad street, E.C, Capital Subscribed “a 10, 000 
Bubscribed Capital....ccccccccccceces £1,645,020 Pal eae ene £1.010,00 at 
™ SUBSCRIBED CAPITAL - £675,000 DT coughs kahuveheta@ebnc asad shoe 915,865 Reserve Fund Fe Letters of Cree 
PAID-UP - a ‘ - £300,000 Uncalied, including Reserve Liability 729,155 Drafts payable on Get id Fondon Branee 
REMITTANCES Made by CaBLE to Australia. on Australia are issued © t ved. Rem 
; Credits issued, Consignments of Produce for Sale Drarts, LETTERS OF CREDIT, and CincuLark Notg@ Bills on Australia negota , 
he eceived, Advances made on Mortgage of Shipping issued upon Branches and Agents. tances cabled. ies it s at rates 0 ™ 
at | Property—on O itward and Inward Shipments, on BILLs oF EXCHANGE on Australia NEGOTIATED or Deposits received for Bxee } 
= approved Local and Foreign Securities. Every 8¢nt for Collection. : ascertained on applic B 
: acility given for trans smission of orders to foreign INTEREST allowea on Deposits for periods and as London Offices—18 © 
i sorrespondents rates which may be ascertained on application. Lombard Street, B.S CORK, Manas 
H. MACKENZIE, Manager F. J. CURTIS, Secretary. NATHAN 
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